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CLAIMS 



A computer trading systbm for trading fungible 
instruments , comprising! 

- a communications network for distributing 
electronic messagfes; 

a plurality of odder input devices connected to 
the communications network each for generating 
electronic order/ messages ; and 

- a plurality of Broker nodes connected to the 
communications ihetwork, each Broker node 
arranged to peiform a broking function 
including matching orders and providing market 
views to trader terminals each Broker node 
comprising : 

a store of orders available for trading in the 
system; 

means for de/riving a market view from the store 



of orders; 
means for p 



oviding the market view to at least 
one of the Plurality of trader terminals; and 
a matching /facility for matching compatible 
orders submitted by the plurality of order 
input devi/ces . 



Q 



A computer trading system according/to claim 1, 
wherein the store of orders holds orders submitted to 
the trading system from order/input devices via other 
Broker nodes . 



3. A computer trading system according to claim 1 a-*— 

wherein each Broker^ node further comprises means for 
sending orders^tb other Broker nodes connected to the 
communications network . 
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A computer trading /system according to claim 1 , -2 cm t- 
37 wherein the mat/ching facility in each Broker node 
comprises means for analysing the store of orders to 
select an order/ matching an order. ^ 

A computer trading system according ' tetany jjiucjiioliiny 
•claim, wherein each order input- ''device is associated 
with one Broker node, and the means for providing a 
market view comprises melans for sending price 
information to each/trader terminal derived only from 
orders in the st<5re of orders provided by other order 
input device^ with which each said trader terminal 
can deal ./ 

I Ch r tm / 

A computer trading system according t ^ny prec e ding 

r-^=U^ r wherein teach Broker node further comprising 
means for notifying other Broker nodes of the 
existence of compatible orders. 



A computer trading system for trading financial 
instruments comprising : 
a plurality of Broker nodes each performing a broking 
function and together comprising ^ar distributed 
network; and a plurality of order input devices 
connected to the distributed /network, wherein each of 
the Broker nodes comprises/: 

a store of orders available for trading in the 
system; 

means for deriving// market view from the store of 
orders ; 

means for providing the market view to at least one 

of the plurality of the order input devices; and 

a matching facility for matching compatible quotes 

and orders submitted by the plurality of order input 

devices . 
/ 
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A computer trading iystem according to claim 7, 
wherein each BrokerJ node comprises means for 
generating a messagje notifying other Broker nodes in 
the network of the /existence of an order submitted by 
one Broker node. 



A computer trading system according to claims 7 
wherein each Broker node comprises means for 
storing an identifier which identifies each Broker 
node from which /a message notifying the existence 
of each order v/as received 



A computer trading system according to claims 1 +~ 
or tH wherein the means f o-r^providing the market 
view to at least one^of the plurality of trader 
terminals comprises means for deriving dealable 
prices frorrt^the orders in the store of orders 



A computer tradiJhg system according to claim 10, 
wherein the dea/able prices are determined from the 
subset of ordeys corresponding to traders with 
which credit available on a bilateral basis. 

A computer trading system according to^ nany ■ 
^^e^a^uia^cJLaJ^, wherein the store of orders 
available for trading is modified at each broker 
node in accordance^ with matches performed by the 
matching facility. 



